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139.58
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—. EFRER

JERtREIR IR (ERD HRRAF (LLTfE
FROAT) AL N REBUM H %3, R
Jem AN RBUR EA 557 B B R [
PR F[2004145 530 (R TFAbat E PR 1
R ARSI T A BT A R & H HEAHAM
S A e, AL E PR K
WHR AR HIEE AT AR T 2004 4 12
HEFHEHA L EA M, &b
IR BRI — R AR R R,
2 2012 B, ARNEMBIAY 130.60 127G,
2013 £ 6 H, WKIEA A EF 2> 2013 FFFEEE Y
R WL, 63T BE 20t LB AR AR L&
WA, % 2015 F 6 AJE, AFNEME
AN 200.00 1270 bR N AL R E 5
Z.

A w2 —F UL TR Fk i) 2 ook 55
BHRER AT, HATRLEHEE B IR
WOTHERL ., b=, TREIOR . SRR s 5k
% HIG.

B 2014 i, A FlA FF 07 L8 1735.69
fe.56, FrE#ER G AT 653.21 1270 (HA/b %
AL 25 141.90 1270). 2014 4, A F SLHE
AN 348.10 12.7T, FJiEE#T 63.70 147G

#2015 4 6 AR, AREIHHE7 L
2296.12 1.7t, A &M &1 874.78 14T (H
R/ B AR B 2 199.04 12.7T) - 2015 4F 1~6 A,
oyl SEHVENVIRON 266.08 12,75, Al S 4 35.24
.75

A FEEN L JE R T PR X R T TR K
HH2S KRR KE ATE9ZE; VEEREAN: Fhf
%,

Ny

= KEEHIRL SR SR

] TR T 201555 E S AR 6012 7T Y
RIS, AR AT20154E L5 — i
IR TR (LU AR “ AR IR B2 ) HiE
N20147C, SHRR366% . AR R UF 77 P 55 4k

R, BTG SR TR
AR IR BT R oA AR
=. EFRKBERRR

AT M [ R 3 Rl A 22 K Je L itk
SCREF, AT R R 52 B R 7 A Bria AT fl =
W BCRBE ISE K . IEER, BEE RN
BERPOEY 5K, BRI R KRG
BAET M, BB AT N E R 15k
17k, BAHEERT RS, AT RIE
K E NI AR 2 A B E T
BARIKT, Kok ZMAETEK, BT
AT A RAF R T 5o

A FEMERAC T HLIX 32 B BEVR AL B 32 4k,
TEFARKT . GE M, Xk 7 AL f A58
SCRESE T EA R R . ARRELE e E,
IR A, LA, A E EAKERE .

VAPt QYN WAL ) WS SR A E T4
SBRER AT, BRI = KI5 “H
JIRIRIR BT RO A P RERL . 5 = R 4
57 Ho H  REREAR HU A FIRNFI R 1 3
TERYR, AR A T B LY AR ) BTk
RIGLARFFAE 80% LA [ . B ZE 2015 4F 6 A,
AN EA AR R LA SR BN 1705
T, BEiENAEN 1931 T FI; ik
REHLAF, BRIEHLAENLE = 5 A 54%,
TEEREVR (EARRAHLAD S A 46%. T4
KB A 7 ¥ B2 B Py 5K, AR
JTREVREEN NS I T 4E 35 6.91% 1 £ 5 1
£, 2014 S HIRPCENIRN 242.29 12
JGo AEINUVHFI R S e UK AN
Th AT HIBONE R, 08 IR B R
e AN R FR E PEAEAT I Ak TR

2011 4FJR, AR T ARG BR 51
fEnw LU RIFRHIIERD LA G 1)
Jr SR e E A, I 2012 4F 1 AR H g
NGR4T 4 B b 5 1T BURF L
A E G B A, 2000 4E 6 H 6 HIEREE
FRRSAL . AT RE T IR R R bd T
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FREER R S E,, H 2004 FERT IR ) B %
AATHATIR, JRx SR T
T AETRNGE . #E 2015 F 6 AR, #HIIERIH
AT 8 FARBIIE . 3 JRARIERS ALk
J R 12 A E R IEEIG AR B BT
5, ORI BERTEIRZ 2.23 10 F 5K,
A LE K 4.83%, (5 bR i A HERA AR 1Y 30%;
EMKE 1400 A B, #OJHERIE L B 3277 i
A 2015 4F 6 A, HERIT B8 312.17
12756, P E R 154.76 1270 2015 4F 1-6 H,
LI 41.22 276, FHELSE 4.02 {476, 2
Z B AN 6.54 127C

A s Rk g% DU JE IR R Re B 4y
HIRAF (LUFEARREEN”, RS
SH.600791) S FEH M. HEeE N HAlJE T17
W N = T AT, 4R B4 SE ST
S RE I — KT . H AT R A E LI £
el at. REFR)INEHIX . IEHERA
FARRAERE Pt ™= ) F R ik, 2014 4F, A sk
Bl = 2 TR 36.49 J3FUrk, A HLIE
/b 41.57%, FETH 3.41 5V Uk, A
65.66%; 2014 455 =R EETF LA 2.84
JiFTK, EERRZHIEIF TER. 2014
SRR BN SEIUEN IR 18.92 12478, fEAF]
Hh =R B SN R 5 B 70.00%; 2014 4 5T RE
v sz E R e 2.18 1276, #2013 4E R %
22.00%. 2015 4 1-6 H xtfg BV ENLIN
271 470, TE o F HL P AR SN o L
42.00%, SZHELERE 042 120, [FLHT R
65.00%. H Al 5 HE B & AR RN E 2 0 H
FEALRE A BB (bR i x) . FEE
TIH GRINTATMKRXD REFETH (dbn
&P XD RGO E CREER R B3 X))

A
¥ o

0N W) S RIE 27 A0 BE A R AR B DA 2 i
F, WA, IR A TR N EA
RE /1B, A LT HURE ERBAL #i32015
6, 2 mIIAT AT T M ERAT 1642 B REA
7 RARAT 13340 I e A LA 2 5 K AR 4T 0.6512. /1%

JREA S5 4 Rl 8 7 o

2014412 A31H, A RATHEREA TR,
Je i N RBUM A 5577 I B B R vue
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JREE[A”) SEf &R A, Wt E A 5
PRI N A, I B A T R A AT A
NIRRT ORI MR A=,
T5#EIE, FNSEZIERIERS . i
FEIF R S BRI RIS L 45 . st AR A
() 3 P 2 ] A K TG A A et 2 —,
FAE TR TR AR & D0 o A SRR o, B G IR T
WEA A B, 20144, HUEAER]
JioR = /:1058.91 Ji I, 4465 F:1586.02 F5 I (51
SyEA67.21 T3 .

VNI AWl V| S7i1) A Wy e SRR Dl A |
TR TR 5 LR, FFA H A= AR £
O AT AR B ARG 55 K IR AE [l E, AR AR T
B HFHR TR T I BN ER, T R
590 AT K, 7E B NS
VA SN, AnlfFRe AR E;, B
W as 5 AN 2 7R 7K SRR R
Ko RN, AFS LR ENS IS,
AN FVRERTER e RE, R AL S L BE AR DL AE
i, AR H KRS P RRE T BEE A F]
AR S U K, 478 G s I &I & AR
PR (AR REECR, ARMAE—E W
XFANEG ). BRI H R 1)
FrefE e, ARBEAKTFRARRS, A
A KGR T BRI, BRE, AF
KRBT RAF, B XK.

PG T ETE, AR FHRKIPEHSEHR
9 AAA, TEREENTRGE .
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1. KRS

2012~2014 “, AHEIRSGE A PG,
FEPHE K 7.91%, 3% 2014 4EJE N 340.18 12T,
A EL 3K 10.37%, F= Bl Be M Bt 4 RSO K
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AFBE s A SIS TS 3K TS5 B o
Bl 1 A 2014 SR A F SN 57 F A

e
7.41%
R f 3
15.88% &
| 42.12%

ARz §
7.37%
Silig
i -
6.02% ngj}t{
22.10%

FAE R N8 FitiRE

2012~2014 4, AFTRMEa Rk,
EEK 15.63%, FECRIET A RSB HTR
EMIEERAN, BE 2014 KA 143.27 12
JG, i, ZIR% 4 2541200, ZIRE4SE S
1.77%, SZPRTE4E & LEN .
2012~2014 4, 2w MWK ERA WK,

K 11.93%, HEIAR KA —
#, #ZE 2014 FJEMEME N 75.18 1276, [F
P K 16.79%, EZNH I AR KR RN
W . BRIA R E K I I PR IR K A %
F6) 2 WAL K 35K TH] 4% %3 30.66 12, 7C» i EE 36.75%,
OO IR K AE % 3.48 127G, THEHHI 11.35%.
e 20 G T AR IR T U A 1 R AT R O T AR
51.04 1275, G 61.16%, M, WKE T Es
5y 39.33 1276, 1 UMM 94.10%, 1~2
SEM 5 LE 3.08%, 2~3 KA EL 0.66%, 3 LA
R 2.16%, TRESSERRR, CiH5RIRK
HES% 0.84 27T, THRELH] 2.15%; JEER#IRA
& 1171 1278, Cil9ERkiEs 3.44 1275, it
FELL] 29.42% , FALIT 4 A0 B AN B R(H LI U4
I U T 2% 1 B ST R R 0 1.74 42T, A L
2.09%, CIFHEAIKH#ER 0.50 147G, T
28.68%. SMVAE, A FE] UK R EE N HLR A
A IE A R B ROGR I, R A

THE R

2012~2014 4, & WAk I s A B
TR, FHEAHKERK-9.45%, #E 2014 FIK
N 20.48 1270, [FIEL T B 20.27%, 2014 4E T &
P BRI TR BT L.

2012~2014 4, W] HARNS YGRS A
iR, FHEAMEKR-11.99%, #% 2014
EIEN 22.02 {276, [FIELIEK: 21.33%, FE &
55 ORI B 2 B B4R SRR I o BRI 0 K JF
BTG TE B IR K % 10 At R SCER K THT AR A
18.48 12,70, (5t 71.63%, Cit#RiRKHE# 0.52
276, RG] 2.84%. %4 E RN KHE %
) L Athy B SRR T THT 42 %0 5.01 1278,  EiHRIATK
1% 2.82 1270, THELL] 56.29%. HLI0 4%
AN FE KA BRI A U 7 5% 178 L At 2 05 i T
KA 2311070, CIHEINIKHES 0.44 127G, F
FELf] 19.00%. SAEAE, HAMYGKEERS
R AR, SR o

2012~2014 4F, AwAFIRES A BT TR,
EHESKEK-5.11%, HE 2014 FKH
54.02 127G, [FILLTFFE 10.18%, 32 B2 5k
Wos TR AR FEAE TS, ARER E 2R
JEA R CHEE 1951%) . FEAER M (A
30.78%). HAh (b 35.75%) MK
WA (RETHRE M. BE 2014 FK, A
AR DR BRI A 0.48 14T

HoF R RIB AR S, A2 2014 4F
i, AFRSIES AT 141.38 1270, AR
AL AT K 71.66 %; AR TR M 4. MU
iy RIORER . TR, FAb R USGR A7 TR
AR B 5= o AR A AT K 31.13%.
174.25%. 16.01%. 55.32%. 83.48%. 271.02%
M 24.18%. GIHFHERE, ARWNE=H
KK, Hd, fERERSNZ b
B3 P ) A N

B 2015 4F 6 i, A A B A1 2296.12
f¢.76, % 2014 K 32.29%, FEZAHIF
FESER L, Hodr, Wahvr b 25.21%,
AR B 74.79%, 5 2014 EERMEE,
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AT 5 A A T BARE, B % 2015
6 HK, AR MK 88.53 27T, % 2014
FEIRIG K 17.76%; T K I 52.50 12,75, %% 2014
FEIRHE K 156.33%; FHARISGR 41.92 1276, &
2014 “EJEHEK: 90.35%; f7 5% 203.89 147G,
2014 fFJEH K 277.44%.

RMERE, G R A R BT HUR
MR AR T DARRSI R =N E, FEAT
R WBEh B R Mgt e S tm, HZR
PR RN A A RER BT 77 R AT

2. WER

LRSI, 2012~20144F, BEE BRI
YR, ARG E SIS RN FEHEK
13.65%, =445 N361.25127C 419.681Z G
466.621¢.70, FERIFETHER M. 45 %
R4 . 5=, ARZEENIER
Y K9.95%, T =4FE 4 N277.4T12 TG
280.1012. 76 H1335.4112. 70, & BERYE T W L7
ihs 2575 SO B4 . 2012~20144F, A
288 W B 7 A ) R AL AU ) D 83,7814
JG~ 139.5812.70/1131.2012. 7T . MU\ LB &
E, A B AN B =4 4 il v 105.98% |
111.74%7%1105.87%, W SEBLT &5 4T

A F RIS I A 2 IR R
2012~20144, s al R GG 30 A I I B 1
i A N-103.6112 70 -129.2642 70 F1-151.7412
TG, B E T T R A ST )
&S KT EL, 3L =445 v93.3012.7C
134.7712.70F1159.6812.7G. 2012~20144F, A ]
BT E S BLA N 437 N56.9214. 7T  40.15/2.7T
H133.2512. 75, F EERYFE T Wl B s 2 i B 4
FH A5 BE et U 2 R I 4 o

BRI, 2012~20144F, AT ERE
B4 TN 91 9502.8012, 7%« 430.1012 76 A1
428.011¢.70, FEZEAGMEFILEIIN & BT
TP 4 9 9 N502.4242. 7T « 426.2342. 581
388.8914. 70, TERMZIEFLS LML, E=
T, AT B R IESILA LR 53 i 9 0.3812

JG~ 3.87147tHI39.1144. 7T

BWIARG, 20144, AFRSLEESHPE
MANENT40.954470, A FF T T F#58.27%,
SR8 B AR I G A R 1 AN 145.0912, 76 5
AN LN 98.49%, 54 F HIT [11105.87% A it
N ARIRTEE S A R AR ON-173.45
{276, RINERE BRIES- A4
iR N35.67147C .

20154E1~6 H , A A &E G sh L a5 40
38.95(¢.7t, H, KEEINIMEMA3L6.5114
JG, SEEBIERH277.561270; AFEE
TESN LA TRAI-79.7842 00, Hod, R shIL
&WMA21.261470, #EIEBNI A H1101.0514
JGs A B RIESILE LR 16.9014 0, H
W, BRSP4 IN396.2614 70, HRIGE)
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BARE, ARSEENRIR R, &
B &R K, SE SN
ERT IS S RE 1 s

3. EHIRREE ) AT
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Bl LR R ) N, =R 064.25%.
65.02%1560.15%, B ER 2B T
., =435 851.05%. 52.33% 550.60%, 2
AL EE M it 2 E) BT, =4E
735 N18.43%. 29.44%5523.46%. #ZE20154F
6 H K, A al sl bR # 3h L2 435 482.10%
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bl LT R == ot a1 5 N2
BRSO RS R RE JU5R,  SEBRFE I
SCATRE DT

B SS, 20144F)K, A RN
S EL R 3N T78.21%H151.37%, B A FFHT
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MNE R BEE, GIFERERE, AR
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TG, THAELEZA9.64%, XML R EE S
JBE A b BRIBEE il A DR AME AR R BURK,
FEAE— 58 I ECA T XRS o

B A 2015406 H K, AR HIRBHRATIE 50
FE1791.4144. G, W #EE1357.414 78, A
A AL ST A AR . A, AFHA4
FEMad, BT EEYE.

I, AEEHIRSESFRGREED

A IR R BRI AT R A 20.00 127G,
2014 HEJER N w05 45 A0 4 45 45 11 bL 2 43 )
N 5.59%. 2.56%; 5 2015 F 6 H A T
5155 14 3B 051 45 [ LL B 2 318 4.57%. 1.97%.
B E, AR SR 5 A F 2014 4R
T A A5 5% A I 52 25 10 L L 20 S0 4.15% A
1.94% ., A HAKE HA R T 5060 A W B 5145 L 4544
AL

A 2015 42 6 HJR, AR BN
it 55 BT AL EEZ 43 30l 9 61.909% 11 53.74%, LA
AT 2015 4F 6 IV 55 HdE A, T AR
AR 25 RAT IS, 8\ 7= St S A0 4 3 5
KA LL R 73 T 62.23%F1 54.23%, %
FEB A A HAE R SN A T B AR AT 5K,
2N 7] TR A A5 K P AT R 00 S

2012~2014 F, A" AEZ BRILE 2R 57 73l
H 10713 {2 7C 122.12 1276 148.62 {Z7C, 4
il A A A ST WA F  5.37 fi5. 6.11 f5 1 7.43
. BWIHEE, #% 2014 K, AndEZR
B4R 199.89 1270, NAHARE HARR Tt 5
7 9.99 fi%. # % 2015 - 6 HIK, A FIEZRM
RGN 169.47 147G, &A1 R HARL 25 25 1
8.47 fi5, ATIAESZ PRI 42 T 77 X A I Ji
IR PRBE RE )R 5 o

2012~2014 4F, AR & EEH M TN BT
A 361.25 1270 419.68 1Z70H1 468.14 12.7¢,
53 N A BRI 557 1) 18.06 % 20.98 5 A
23.41 fi5; 2012~2014 4, AFLEIEHIER
AR 83.78 14,70 139.58 {476 AH 132.71
175, 5l AR HEL BT 271 4.19 £%. 6.98

f5F0 6.64 5. BWIAEE, LEENIUERMA
& 740.95 1470, AR AR BT 271 37.05 £i%,
LENH I SRR A 145.09 1470, AN
RS20 7.25 fi5 . ARIEE GBI A L4
Tt B A A A R E S ORI AR D AR5

RRE, A FDR A R AR T S B R 9
IEEILRE ST o

7~ &it
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REVR TR IR AR R rh il S E AL . =] H TR
LA EIBOR . HLAHEAK et st ™
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N B R, B AT IR IR
NS B R, 48 i SR L RE B8
Pl 2R B R B sl AR B i A e
WM R I RFERE IR R, AR EE ., (R BE
ESELBIN

ERE M, AR TARIE R R
IRSR I ERIERE TS, AHIRE Rk B3 o B IS e A
AR -

AFAIRILTT (KE) A Rs)



BSREEUSHEIIRAS
China Lianhe Credit Rating Co.,Ltd. {;ﬂ_;ﬂt}] 2k ;ﬁ‘#/f’é_)'ﬂ ‘i:r—é!&j:g\%

B 1-1 2R BRI E

e EA T W E R R

100%

R EA AL EE R L

v 100%
TR (ERD FRAH

AFAIRILT (KH) AR 8



(I[i’ﬂ*é%ﬁﬁﬁ%ﬁﬁﬁﬁﬁ?ﬂii:fﬂ .o
China Lianhe Credit Rating Co.,Ltd. 48 B BR K A AR RIS

Mt 1-2 A FEALEREE

f 54
AEE
| TREELE | TReRLE
it ama IR nRAER LR SRR G TR 2

| p—— || seehiE |

l LA DR |I JER T i B b R S | | 7l s e LS A L ]

TELERER L LS

| LA AR R |.1tﬂ.%¥i$ﬁltl‘&ﬁﬂfhnmﬂ W R TR ‘
EZEE EEZEE
| Fir A EF || SRR | | LARHRE R R || LR ERELIENREER S | Fpdh = e m e m
| PR || sRitiE | | TR AR || M | | CUEDE L e ‘
[Frssezsin ][ wawas | _ _ :

| L8 AR A | SRR AR Bt 5 R ‘

BT AR

I | | | LEAERER TR LR L EREaEF RS R R | ‘

| B || eaniy |

I KR R RS | [ e | | e iy ‘
L

| KR SRR AR | | L RE AR | | 7 T ‘

| L R B 2 | TEAET R R R P R R R ‘

l RE R Fre R | I 1) e T | | EETEN LA ‘

AFAIRILT (KH) AR 9



BSREEUSHEIIRAS

China Lianhe Credit Rating Co.,Ltd.

52 AR A5 PR AR

Mt 2 EBMF AR RIETR

HH 201248 | 20134 | 20144 | 20144 | 2015486 A

% i
M &K BE = (14 0) 107.13 122.12 148.62 199.89 169.47
A=Y (1) 1370.74 1506.76 1735.69 2226.98 2296.12
B A #5 R a8 (14.76) 455.11 524.25 653.21 815.69 874.78
F A 55 (12.T) 301.11 282.56 358.05 481.97 438.01
KI5 55 (12.00) 414.60 442.14 422.67 546.33 578.31
215 55 (12.8) 715.72 724.70 780.72 1028.29 1016.33
BN (2T) 290.13 320.46 348.10 634.02 266.08
R S (12.t) 35.00 50.29 63.70 70.31 35.24
EBITDA(/Z ) 119.47 135.17 158.37 177.46 -
8 I AR (10 T) 83.78 139.58 132.71 145.09 38.95
B Rt
B BTRUR I B (IX) 5.96 5.00 4.80 7.15 -
A7 58 JR e B (IR) 4.29 4.16 4.68 4.06 -
SV R B (IR) 0.24 0.22 0.21 0.32 -
AW (%) 105.98 111.74 105.87 98.49 94.67
BV F]E 2 (%) 18.84 19.77 20.64 15.82 14.36
BRI 2 (%) 6.12 6.35 6.24 5.47 -
= IN a 2R (%) 6.50 8.06 7.85 6.88 -
KA 55 B AL L2 (%) 47.67 45.75 39.29 40.11 39.80
A ER S5 AL HL 2R (%) 61.13 58.02 54.45 55.76 53.74
P R (%) 66.80 65.21 62.37 63.37 61.90
Tl LR (%) 64.25 65.02 60.15 78.21 82.10
I LR (%) 51.05 52.33 50.60 51.37 53.18
2B W& AU L (%) 18.43 29.44 23.46 19.43 -
EBITDA F| 5% (£%) 2.84 3.65 3.85 3.54 -
4 ER {53 55 /EBITDA(f%) 5.99 5.36 4.93 5.79 -
B AN I B N A BU(fi) 18.06 20.98 23.41 37.05 -
S ENE B G L A B A () 4.19 6.98 6.64 7.25 -
M EEHEE(f) 5.37 6.11 7.43 9.99 8.47
E: L 2014 Fxh AR TR B T AL 8] J6 36 190 5 40 $c

2. 2014 S*Fa 2015 SF L FF M 5435 H R E Tt

3. S HARRD) R BRI ATI P a9 Bt S A NI SR R S

4. RAEF T ORIRER ZIRF4A,
TR (FH) AFRAS) 10
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